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Tn The Claims: 

Please amend claims 1-54 as follows. 

1 . (Currently Amended) A computerize d method for creating a portfolio of a plurality of 
assets/rights and liabilities having a user specifiable riskiness characteristic for the portfolio 
comprising: 

determining with a computer an amount of a desired portfolio or a plurality of 
asscls/rights/liabilities that must be purchased on margin so that a riskiness characteristic of a 
resulting portfolio of the plurality of assets/rights/liabilitics matches a user specified riskiness 
characteristic for the portfolio without modifying an allocation of the plurality of 
asscts/rights/liabilities; and 

purchasing the determined amount of the desired portfolio of the plurality of ' 
assets/rights/liabilities on margin using an interface to a computerized trading s ystem. 

2. (Currently Amended) The computcnzeiLmethod according to claim 1 , further 
comprising selecting by a user using a user interface on a compnter » riskiness characteristic of a 
desired portfolio of a plurality of assets/rights/liabilitics. 

3. (Currently Amended) The computerized method according to claim 2, wherein the 
selecting by a user further comprises interacting with a graphical user interface on a computer . 
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4. (Currently Amended) The compiiteri zcdmethod according to claim 3, wherein the 
interacting includes adjusting a slider bar on a graphical user interfa c e on a compute r. 

5. (Currently Amended) The computerized method according to claim 3, wherein the 
interacting includes adjusting an arrow on a dial on a grap h ical user interface on a computer . 

6. (Currently Amended) The compute rized method according to claim 3, wherein the 
interacting includes entering a numerical value on a graphical user interface on a compute r. 

7. (Currently Amended) A co mputeri/.ed method for enabling a user to purchase a 
portfolio of a plurality of assets, rights or liabilities having a riskiness characteristic for the 
portfolio specifiable by the user comprising: ♦ 

providing a des cription of n predetermined portfolio of a plurality of assets, rights or 
liabilities to a user via a user interface on a computer ; 

receiving a user specified riskiness characteristic for the portfolio and a user's investment 
funds from the user via a user interface on a „computen 

determining by a comput er an amount of the predetermined portfolio of the plurality of 
assets, rights or liabilities that must be purchased on margin so that a resulting riskiness 
characteristic of a resulting portfolio matches the user specified riskiness characteristic; and 

purchasing the determined amount of the predetermined portfolio of the plurality of 
assets, rights or liabilities on margin along with an amount of the predetermined portfolio of the 
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plurality of assets, rights or liabilities purchased with the user's investment funds using an 
interface to a computerize d trading system . 

8, (Cancelled) A method for enabJing a one or more investors to create investment 
portfolios comprising: 

providing a predetermined plurality of investments as a single investment portfolio 
available for purchase by said investors, wherein said single investment portfolio has an 
associated riskiness characteristic; and 

modifying the associated riskiness characteristic to each user's specified riskiness 
characteristic by adjusting an amount of the single investment portfolio to be purchased on 
margin by said each user. 

9, (Cancelled) The method according to claim 8, further comprising determining an 
amount of the single investment portfolio to be purchased on margin for each user so that a 
resulting riskiness characteristic of the single investment portfolio for said each user matches the 
user specified riskiness characteristic. 

10, (Cancelled) The method according to claim 9, further comprising purchasing the 
determined amount of each user's single investment portfolio on margin along with an amount of 
each user's single investment portfolio purchased with funds provided by said each user. 



-4- 

PAffi 4/27 1 RCVD AT 4/2/2009 2:11:37 PM [Eastern Daylight rime] 1 SVR:USPT0€FXRF-5/1 1 * DNIS:2738300 1 CSID:7D3 435 8857 * DURATION (mm-s$):0M8 



Apr 02 09 01:40p Michael P* Fortkort 703-435-8857 p*5 

U.S. PATENT APPLICATION NO. 10/664,891 
Attorney Docket No. 1061/6 

1 1. (Cancelled) A method for creating a portfolio of investments for one or more 
investors comprising: 

creating a portfolio of investments having a plurality of predetermined investments each 
of which comprise a predetermined weight of the portfolio, wherein said port folio has a known 
risk factor; 

receiving one or more portfolio orders from tbe one or more investors, each of said 
portfolio orders including an investor specified risk factor and an investor supplied investment 
amount; 

calculating, for each of the one or more portfolio orders, a portion of the predetermined 
portfolio that must be purchased on margin or a portion of the investment amount that must be 
held in a less risky investment vehicle to obtain tbe user specified risk factor for a resulting 
portfolio; and ♦ 

purchasing the calculated amount, if any, of the predetermined portfolio on margin and 
purchasing an amount of Ihc predetermined portfolio with funds equal to the investment amount 
less any calculated amount to be invested in the less risky investment vehicle. 

12. (Cancelled) The method according to claim 1 1, further comprising interacting with 
each investor to obtain each investor's desired risk factors. 

13. (Cancelled) The method according to claim 1 1, further comprising checking the 
calculated amount of the predetermined investment that must be purchased on margin to 
determine if the calculated margin amount exceeds a system limit. 
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14. (Cancelled) The method according to claim 1 1, further comprising comparing each of 
the investors' specified risk factor to a risk factor of the less risky investment to determine if any 
of the investors' specified risk factor is lower than the risk factor of the less risky investment, 

15. (Cancelled) The method according to claim 14, farther comprising informing an 
investor whose specified risk factor is less than the risk factor of the less risky investment vehicle 
that the specified risk factor is not possible to achieve. 

16. (Cancelled) The method according to claim 13, further comprising informing an 
investor whose specified risk factor results in a calculated margin amount that exceeds the 
system limit that the specified risk factor is not possible to achieve within the system limitations. 

17. (Cancelled) The method according to claim II, further comprising tracking the risk 
factor of each investor's investment portfolio based on market conditions to determine if the risk 
factor varies outside preset bounds. 

18. (Cancelled) The method according to claim 17, ftirther comprising recalculating a 
margin amount, a less risky amount and/or an investment amount based on market conditions. 

19. (Cancelled) The method according to claim 18, further comprising automatically 
modifying the margin amount, the less risky amount and/or the investment amount to adjust the 
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risk factor of a particular investor's investment portfolio to march the particular investor's 
desired risk factor. 

20. (Cancel led) The method according to claim 19, further comprising informing a 
particular investor of a necessary cash infusion into the particular investor's investment portfolio 
to modify the risk factor of the particular investor's investment portfolio to match a particular 
risk factor specified by the particular investor. 

21. (Cancelled) A method for creating, managing and trading a portfolio of assets, rights 
and/or liabilities comprising: 

receiving one or more portfolio orders to trade one or more portfolios of assets, rights 
and/or liabilities from each of one or more users, said one or more orders including at least one* 
margin order to trade one of the one or more portfolios of assets, rights and/or liabilities 
involving a user specifiable amount of margin; 

converting the one or more portfolio orders into a plurality (m) of individual orders for 
each of the one or more assets, rights and/or liabilities; 

converting the plurality of individual orders in each of the one or more assets, rights 
and/or liabilities into one or more fewer (n) individual orders in each of the plurality of assets, 
rights and/or liabilities, wherein 1 f I n < m; and 

forwarding the one or more fewer orders of each of the assets, rights and/or liabilities to a 
market for each of the assets, rights and/or liabilities. 
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22. (Cancelled) The method according to claim 21, further comprising receiving the user 
specifiable amount of margin from a user who adjusts a slider bar in a graphical user interface to 
a desired equity/margin ratio. 

23. (Cancelled) The method according to claim 21, further comprising adjusting a 
graphical image on a graphical user interface to indicate the user specifiable amount of margin. 

24. (Cancelled) The method according to claim 23, wherein the graphical image includes 
a slider bar. 

25. (Cancelled) The method according to claim 23, wherein the graphical image includes 
an arrow on a dial. # 

26. (Cancelled) The method according to claim 23, wherein the adjusting the graphical 
image includes entering a numeric amount in a blank field. 

27. (Cancelled) The method according to claim 23, wherein adjusting the graphical 
image includes clicking on an up or down arrow to increase or decrease a default numerical 
amount. 

28. (Previously Presented) An apparatus for managing and trading portfolios of a 
plurality of assets, rights and/or liabilities comprising: 
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a computer including a display and a user interface; and 

a computer readable media having encoded thereon instructions causing the computer to 
create a portfolio of a plurality of assets/rights and/or liabilities with a user specifiable riskiness 
characteristic for the portfolio by: 

determining an amount of a desired portfolio of a plurality of assets/rights/liabilities that 
must be purchased on margin so-that a riskiness characteristic of a resulting portfolio matches a 
user specified riskiness characteristic for the portfolio; and 

purchasing the determined amount of the desired portfolio of the plurality of 
asscts/rights/liabilities on margin. 

29. (Previously Presented) The apparatus according to claim 28, wherein the instructions 
further cause the computer to enable a user to select a riskiness characteristic of a desired • 
portfolio of a plurality of assets/rigbts/.l labilities. 

30. (Original) The apparatus according to claim 29, wherein the instructions further 
cause the computer to interact with the user via a graphical user interface to select the riskiness 
characteristic. 

31. (Original) The apparatus according to claim 30, wherein the interacting includes 
enabling the user to adjust a slider bar. 
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32. (Original) The apparatus according to claim 30, wherein the interacting includes 
enabling the user to adjust an atxow on a dial. 

33. (Original) The apparatus according to claim 30, wherein the interacting includes 
enabling the user to input a numerical value. 

34. (Currently Amended) An apparatus for managing and trading portfolios of a plurality 
of assets, rights and/or liabilities comprising; 

a processor; and 

a computer readable media having encoded thereon instructions causing the processor to 
enable a user to purchase a portfolio of a plurality of assets, rights or liabilities having a riskiness 
characteristic for the portfolio specifiable by the user comprising: • 

providing a description of a p redetermined portfolio of a plurality of assets, rights or 
liabilities to the user, 

receiving a user specified riskiness characteristic for die portfolio and a user's investment 

funds; 

determining an amount of the predetermined portfolio of the plurality of assets, rights or 
. liabilities that must be purchased on margin so that a resulting riskiness characteristic of a 
resulting portfolio matches the user specified riskiness characteristic for the portfolio; and 

purchasing the determined amount of the predetennined portfolio of the plurality of 
assets, rights or liabilities on margin along with an amount of the predetermined portfolio of the 
plurality of assets, rights or liabilities purchased with the user's investment funds. 
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35. (Cancelled) An apparatus for enabling a one or more investors to create investment 
portfolios comprising: 

a processor, and 

a computer readable media having encoded thereon instructions causing the processor to: 
provide a predetermined plurality of investments as a single investment portfolio available for 
purchase by said investors, wherein said single investment portfolio has an associated riskiness 
characteristic; and 

modify the associated riskiness characteristic to each user's specified riskiness 
characteristic by adjusting an amount of the single investment portfolio to be purchased on 
margin by said each user. 

i 

36. (Cancelled) The apparatus according to claim 35, wherein the instructions further 
cause the processor to determine an amount of the single investment portfolio to be purchased on 
margin for each user so that a resulting riskiness characteristic of the single investment portfolio 
tor said each user matches the user specified riskiness characteristic. 

37. (Cancelled) The apparatus according to claim 36, wherein the instructions further 
cause the processor to purchase the determined amount of each user's single investment portfolio 
on margin along with an amount of each user's single investment portfolio purchased with funds 
provided by said each user. 
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38. (Cancelled) An apparatus for creating a portfolio of investments for one or more 
investors com pri sing: 

a processor; and 

a computer readable media having encoded thereon instructions causing the processor to: 
create a portfolio of investments having a plurality of predetermined investments each of 

which comprise a predetermined weight of the portfolio, wherein said portfolio has a known risk 

factor; 

receive one or more portfolio orders from the one or more investors, each of said 
portfolio orders including an investor specified risk factor and an investor supplied investment 
amount; 

calculate, for each of the one or more portfolio orders, a portion of the predetermined 
portfolio that must be purchased on margin or a portion of the investment amount that must be * 
held in a less risky investment vehicle to obtain the user specified risk factor for a resulting 
portfolio; and 

purchase the calculated amount, if any, of the predetermined portfolio on margin and 
purchasing an amount of the predetermined portfolio with funds equal to the investment amount 
less any calculated amount to be invested in the less risky investment vehicle. 

39. (Cancelled) The apparatus according to claim 38, wherein the instructions further 
cause the processor to interact with each investor to obtain each investor's desired risk factors. 
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40. (Cancelled) The apparatus according to claim 38, wherein the instructions further 
cause the processor to check the calculated amount of the predetermined investment that must be 
purchased on' margin to determine if the calculated margin amount exceeds a system limit. 

41. (Cancelled) The apparatus according to claim 38, wherein the instructions further 
cause the processor to compare- each of the investors 1 specified risk factor to a risk factor of the 
less risky investment to determine if any of the investors' specified risk factor is lower than the 
risk factor of the less risky investment. 

42. (Cancelled) The apparatus according to claim 38, wherein the instructions further 
cause the processor to inform an investor whose speci fied risk factor is less than the risk factor of 
the less risky investment vehicle that the specified risk factor is not possible to achieve. • 

43. (Cancelled) The apparatus according to claim 38, wherein the instructions further 
cause the processor to inform an investor whose specified risk factor results in a calculated 
margin amount that exceeds the system limit that the specified risk factor is not possible to 
achieve within the system limitations. 

44. (Cancelled) The apparatus according to claim 38, wherein the instructions further 
cause the processor to track the risk factor of each investor's investment portfolio based on 
market conditions to determine if the risk factor varies outside preset bounds. 
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45. (Cancelled) The apparatus according to claim 44, wherein the instructions further 
cause the processor to recalculate a margin amount, a less risky amount and/or an investment 
amount based on market conditions. 

46. (Cancelled) The apparatus according to claim 38, wherein the instructions further 
cause the process to automatically modify die margin amount, the less risky amount and/or the 
investment amount to adjust the risk factor of a particular investor's investment portfolio to 
match the particular investor's desired risk factor. 

47. (Cancelled) The apparatus according to claim 46, wherein the instructions further 
cause the processor to inform a particular investor of a necessary cash infusion into the particular 
investor's investment portfolio to modify the risk factor of the particular investor's investment • 
portfolio to match a particular risk factor specified hy the particular investor. 

48. (Cancelled) An apparatus for creating, managing and trading a portfolio of assets, 
rights and/or liabilities comprising: 

a processor; and 

a computer readable media having encoded thereon instructions causing a processor to: 
receive one or more orders to trade one or more portfolios of assets, rights and/or 

liabilities from each of one or more users; 

receive from at least one of the one or more users a margin order to trade one of the one 

or more portfolios of assets, rights and/or liabilities using a user specifiable amount of margin; 
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aggregate each of the one or more assets, rights and/or liabilities in each of the one or more 
portfolios to obtain fewer orders of assets, rights and/or liabilities; and 
forward the fewer orders of assets, rights and/or liabilities to a market for each of the assets, 
rights and/or liabilities. 

49. (Cancelled) The apparatus according to claim 48, wherein the instructions further 
cause the processor to receive the user specifiable amount of margin from a user who adjusts a 
slider bar in a graphical user interface to a desired equity/margin ratio. 

50. (Cancelled) The apparatus according to claim 48, wherein the instructions further 
cause the processor to adjust a graphical image on a graphical user interface to indicate the user 
specifiable amount of margin. ' 

51 . (Cancelled) The apparatus according to claim 50, wherein the graphical image 
includes a slider bar. 

52. (Cancelled) The apparatus according to claim 50, wherein the graphical image 
includes an arrow on a dial. 

53. (Cancelled) The apparatus according to claim 50, wherein the adjusting the graphical 
image includes entering a numeric amount in a blank field. 
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54. (Cancelled) The apparatus according to claim 50, wherein adjusting the graphical 
image includes clicking on an up or down arrow to increase or decrease a default numerical 
amount. 

55. (Currently Amended) A computerized method for creating a portfolio of a plurality 
of assets/ rights and liabilities having a user specifiable riskiness characteristic for the portfolio 
comprising: 

obtaining a desired riskiness characteristic for a desired investment portfolio of 
asoeto/r tghto/ 1 i ab ili t te a from a user via a user interface on a com puter ; 

providing a description of a predetermined portfolio of a plurality of 
assets/rights/liabilities having a predetermined asset allocation among the plurality of 
assets/rights/liabilities and having a predetermined riskiness characteristic to the user vi a a user* 
interface on a co m puter ; 

comparing the desired riskiness characteristic obtained previously with the predetermined 
riskiness characteristic of the predetermined portfolio using a computer : 

if the desired riskiness characteristic is higher than the predetermined riskiness 
characteristic, then determining an amount of the predetermined portfolio that must be purchased 
on margin so that a resulting portfolio matches the desired riskiness characteristic using a 
computer : and 

purchasing the determined amount of the desired portfolio of the plurality of 
assets/rights/liabilities on margin usin g anJnt crfacc to a computerized trading system . 
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56. (Currently Amended) The computerized method according to claim 55, wherein if 
the desired riskiness characteristic is lower than the predetermined riskiness characteristic, then 
determining with a computer an amount that of a predetermined low risk investment that must be 
purchased in combination wi th an amount of the predetermined portfolio so that a resulting 
portfolio matches the desired riskiness characteristic and then purchasing the determined amount 
of the predetermined low risk investment in combination with the determined amount of the 
predctcrmi ned portfol i o using an interface to a com puterized trad ing system . 

57. (Currently Amended) The computerised method according to claim 55, further 
comprising selecting by a user using a user interface on a computer a riskiness characteristic of a 
desired portfolio of a plurality of assets/rights/liabilitics. 

58. (Currently Amended) The computerized m ethod according to claim 57 7 wherein the 
selecting by a user further comprises interacting with a graphical user interlace. 

59. (Currently Amended) The computerized method according to claim 58, wherein the 
interacting includes adjusting a slider bar on a grap hical user interface on a computer ; 

60. (Currently Amended) The method according to claim 58, wherein the interacting 
includes adjusting an arrow on a dial on a graphical us er interface on a computer . 
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